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DETAILED ACTION 

1 . This office action is in response to applicant's communication of July 3, 2001 . 
Original claims 1-21 are pending and have been examined. The rejections are stated below. 

Claim Rejections - 35 USC § 112 

2. The following is a quotation of the second paragraph of 35 U.S.C. 112: 

The specification shall conclude with one or more claims particularly pointing out and distinctly claiming the 
subject matter which the applicant regards as his invention. 

3. Claims 1-21 are rejected under 35 U.S.C. 112, second paragraph, as being indefinite for 
failing to particularly point out and distinctly claim the subject matter which applicant regards as 
the invention. 

Claims 1-9 recite "An electronic market for trading of securities". It is not clear if an 
electronic market is an apparatus or a method or a process or a product. Appropriate 
clarification/correction is required. Claims 1-21 recite the limitations "ECNs", "UTP 
Exchanges", "non-attributable agency orders", "principal quotes" and "price/size/time priority". 
It is not clear what the applicants mean by these limitations. Also these claims recite the 
limitation "first displayed quotes/order of market makers, ECNs, and non-attributable agency 
orders of UTP Exchanges". There is insufficient antecedent basis for this limitation in these 
claims. Appropriate clarification/correction is required. 

Claims 2 and 1 1 recite the limitation "at the first level of priority". There is insufficient 
antecedent basis for this limitation in these claims. 

Claims 3 and 12 recite the limitation "displayed quotes and then reserve size". It is not 
clear if the "displayed quotes" are the same as "first displayed quotes/order of market makers, 
ECNs, and non-attributable agency orders of UTP Exchanges" and if the "reserve size" are the 
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same as "reserve size of market makers and ECNs". Appropriate clarification/correction is 
required. 

Claims 4 and 13 recite the limitation "executing the order against a first level of 
displayed quotes/orders of market makers, and ECNs that do not charge a separate quote-access 
fee, and non-attributable agency orders of UTP Exchanges with the execution being in time 
priority between such interest". It is not clear where in the order of priority this executing step 
fits in. Appropriate clarification/correction is required. 

Claims 5 and 14 recite the limitation "executing the order at the same level as ECNs that 
do not charge a separate quote-access fee against the quotes/orders of ECNs that charge a 
separate quote-access fee where the ECN that charges indicates that price improvement offered 
by the quote/order is equal to or exceeds the quote-access fee with the execution being in time 
priority between such interest". It is not clear where in the order of priority this executing step 
fits in. Appropriate clarification/correction is required. 

Claims 6 and 15 recite the limitation "if the order is not satisfied at the first level of 
priority further comprising: executing the order against a second level of priority that is 
displayed quotes/orders of ECNs that charge a separate quote-access fee to non-subscribers". 
Since the limitation "the first level of priority" is itself not clear, it is not clear where execufing 
the order against a second level of priority step fits in. Appropriate clarification/correction is 
required. 

Claims 7-9 and 16-18 recite the limitation "third level of priority", "fourth level of 
priority" and "fifth level of priority". However since the first level of priority is not clear these 
levels carry the same ambiguity. Appropriate clarificafion/correction is required. 
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Claim 19 recites the limitations "non-directed order", "marketable limit order" and 
"liability order for the receiving market participant". It is not clear what the applicants mean by 
these limitations. Appropriate clarification/correction is required. 

Claim 20 recites the limitation "the non-directed order". There is insufficient antecedent 
basis for this limitation in this claim. Also the limitations "price/time, or price/size/time, or 
price/time that accounts for ECN access fees execution priority". It is not clear what the 
applicants mean by these limitations. Appropriate clarification/correction is required. 

Claim 21 recites the limitation "one of the priorities is that the order executes against 
displayed contra side interest in price/time priority". It is not clear as to what the applicant means 
by "one of the priorities" and "price/time priority". Appropriate clarification/correction is 
required. 

Claims 10-21 recite the limitation "entering at a client station". It is not clear as to what 
is entered at a client station. Claims 11-21 are rejected by dependency on a rejected independent 
claim. Claims 16 and 17 recite "The market of claim". There is insufficient antecedent basis for 
this limitation in these claims. 

In view of these ambiguities the examiner is unable to provide art rejections for these 

claims. 

Conclusion 

4. The prior art made of record and not relied upon is considered pertinent to applicant's 
disclosure are listed on the attached form PTO-892. 

5. Any inquiry concerning this communication or earlier communications from the 
examiner should be directed to Dr. Narayanswamy Subramanian whose telephone number is 
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(571) 272-6751. The examiner can normally be reached Monday-Thursday from 8:30 AM to 
7:00 PM. If attempts to reach the examiner by telephone are unsuccessful, the examiner's 
supervisor, Richard Chilcot can be reached at (571) 272-6777. The fax number for Formal or 
Official faxes and Draft to the Patent Office is (571) 273-8300. 

Information regarding the status of an application may be obtained from the Patent 
Application Information Retrieval (PAIR) system. Status information for published applications 
may be obtained from either Private PMR or Public PAIR. Status information for unpublished 
applications is available through Private PMR only. For more information about the PMR 
system, see http://pair-direct.uspto.gov. Should you have questions on access to the Private PAIR 
system, contact the Electronic Business Center (EBC) at 866-217-9197 (toll-free). 
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